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at the outset, make a start on a big scale. Those are investments for financial groups ; and all that they can expect is a reasonable rate of interest. (Apart, of course, from finding jobs for their friends.) It was Dufayel who had the last idea with any originality and resourcefulness about it....
" For my part, I don't see much of a future in that direction. What you want to do is foresee the needs of a period - the thing for which there is the greatest demand. Now, Paris, you know, is a city where people are very badly housed. Most districts are unsanitary. Picturesqueness is another matter. Eighty per cent of the houses have no relationship with modern life. At present there is building going on, but in no hurry - just enough to keep pace with the growth of the population. The day when the problem comes to be faced, when even a million Parisians realise that they are living in wretched conditions which no civilised country can go on tolerating, you'll see what a rush there will be.
<f And there isn't much building-land available. Paris is quite small. I surprise you, eh ? But it's true. Paris is very small for its numerical importance. There are the suburbs, of course. But as long as the fortifications exist — and they are not going to demolish them so soon as all that — sites infra muros "will be of exceptional value. The ideal thing would be to be able to rake in any quantity of building plots and also old houses which could be knocked down. It doesn't much matter where, so long as you pick your sites carefully.
" Of course, I'm not the only person who has thought of it, or the first, either-far from it. You, who live out Montmartre way —you may have heard what Lacour, Viguier, Madame Vildy, not to speak of Daval and others* have done in the last twenty years. I don't claim to have invented anything. But my instinct tells me that this line of business possesses immense vitality, and of the healthiest kind. The profits may be enormous, and the risks are negligible. There isn't a single site in Paris which has gone down in value for the last century. But in some places the

